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§229.802

(e) Guide 5. Preparation of registra-
tion statements relating to interests in
real estate limited partnerships.

(f) Guide 6. Disclosures concerning
unpaid claims and claim adjustment
expenses of property-casualty insur-
ance underwriters.

(g) Guide 7. Description of Property
by Issuers Engaged or To Be Engaged
in Significant Mining Operations.

[47 FR 11401, Mar. 16, 1982, and 49 FR 47600,
Dec. 6, 1984, as amended at 57 FR 36466, Aug.
13, 1992; 61 FR 30401, June 14, 1996; 74 FR 2193,
Jan. 14, 2009]

§229.802 Exchange Act
guides.

(a)—(b) [Reserved]

(c) Guide 3. Statistical disclosure by
bank holding companies.

(d) Guide 4. Disclosures concerning
unpaid claims and claim adjustment
expenses of property-casualty under-
writers.

(e)-(f) [Reserved]

(g) Guide 7. Description of Property
by Issuers Engaged or To Be Engaged
in Significant Mining Operations.

[47 FR 11401, Mar. 16, 1982, as amended at 49
FR 47600, Dec. 6, 1984; 57 FR 36468, Aug. 13,
1992; 61 FR 30401, June 14, 1996; 74 FR 2193,
Jan. 14, 2009]

Subpart 229.900—Roll-Up
Transactions

industry

SOURCE: 56 FR 57247, Nov. 8, 1991, unless
otherwise noted.

§229.901 (Item 901) Definitions.

For the purposes of this subpart
229.900:

(a) General partner means the person
or persons responsible under state law
for managing or directing the manage-
ment of the business and affairs of a
partnership that is the subject of a
roll-up transaction including, but not
limited to, the general partner(s),
board of directors, board of trustees, or
other person(s) having a fiduciary duty
to such partnership.

(b)(1) Partnership means any:

(i) Finite-life limited partnership; or

(ii) Other finite-life entity.

(2)(1) Except as provided in paragraph
(b)(2)(i1) of this Item (§229.901(b)(2)(ii)),
a limited partnership or other entity is
“finite-life” if:
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(A) It operates as a conduit vehicle
for investors to participate in the own-
ership of assets for a limited period of
time; and

(B) It has as a policy or purpose dis-
tributing to investors proceeds from
the sale, financing or refinancing of as-
sets or cash from operations, rather
than reinvesting such proceeds or cash
in the business (whether for the term
of the entity or after an initial period
of time following commencement of op-
erations).

(i1) A real estate investment trust as
defined in I.R.C. section 856 is not fi-
nite-life solely because of the distribu-
tion to investors of net income as pro-
vided by the I.R.C. if its policies or pur-
poses do not include the distribution to
investors of proceeds from the sale, fi-
nancing or refinancing of assets, rather
than the reinvestment of such proceeds
in the business.

(3) Partnership does not include any
entity registered under the Investment
Company Act of 1940 (156 U.S.C. 80a-1 et
seq.) or any Business Development
Company as defined in section 2(a)(48)
of that Act (15 U.S.C. 80a-2(a)(48)).

(c)(1) Except as provided in paragraph
(©)(2) or (©)(3) of  this Item,
(§229.901(c)(2) or (c)(3)) roll-up trans-
action means a transaction involving
the combination or reorganization of
one or more partnerships, directly or
indirectly, in which some or all of the
investors in any of such partnerships
will receive new securities, or securi-
ties in another entity.

(2) Notwithstanding paragraph (c)(1)
of this Item, (§229.901(c)(1)) roll-up
transaction shall not include:

(i) A transaction wherein the inter-
ests of all of the investors in each of
the partnerships are repurchased, re-
called, or exchanged in accordance
with the terms of the preexisting part-
nership agreement for securities in an
operating company specifically identi-
fied at the time of the formation of the
original partnership;

(ii) A transaction in which the secu-
rities to be issued or exchanged are not
required to be and are not registered
under the Securities Act of 1933 (15
U.S.C. Ta et seq.);

(iii) A transaction that involves only
issuers that are not required to reg-
ister or report under Section 12 of the
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